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RESULTS OF TREASURY'S AUCTI ON OF 13-WEEK BILLS

Term 91-Day Bill
| ssue Date: January 23, 2003
Maturity Date: April 24, 2003
CUSI P Nunber : 912795M17
Hi gh Rate: 1.160% Investnent Rate 1/: 1.179% Price: 99.707

Al'l nonconmpetitive and successful conpetitive bidders were awarded
securities at the high rate. Tenders at the high discount rate were
allotted 28.82% Al tenders at |ower rates were accepted in full

AMOUNTS TENDERED AND ACCEPTED (i n thousands)

Tender Type Tender ed Accept ed

Conpetitive $ 35, 756, 709 $ 15, 264, 003

Nonconpetitive 1, 516, 600 1, 516, 600

FI MA (nonconmpetitive) 220, 000 220, 000
SUBTOTAL 37, 493, 309 17, 000, 603 2/

Federal Reserve 6, 699, 163 6, 699, 163

TOTAL $ 44,192, 472 $ 23,699, 766

Medi an rate 1.145% 50% of the ampunt of accepted conpetitive tenders
was tendered at or below that rate. Low rate 1.125% 5% of the anmpunt
of accepted conpetitive tenders was tendered at or below that rate.

Bi d-to- Cover Ratio = 37,493,309 / 17,000,603 = 2.21

1/ Equi val ent coupon-issue yield.
2/ Awards to TREASURY DI RECT = $1, 196, 755, 000
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